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Jaaju^id (jlc^ LubtJ^j j^lc jwjJI ^Lua (3>^» :Y ♦ \ 0 £-JjJI g^Lu ^^lc 6 jiaj 



i 



XV N Jjjuaj (^oLlI ^.LaJI JilLail ^j-ll (j— C- ^-^j) -(J^O U^- 1 ^ 0 ^ a > ° * (Jl ^ H ^.LaJl ^ J^l J^J-^ (j' ^ (j— c 

Jx.1 — <5ulJI ^jjJl ^L=>. 'Liixil .XN A jjj^j oLsijlJI U >njla J-cj LliLsijj dJjj J^iulJ (Xi i Jjj-aj ,3^1 — uJI ^jJl 
Sl^jJIj ^rAJIj j_jI^AJI ^jjJl <=-L=>. Lajoj <£— S^lll ^ X"\ jjj^j JsJ cul^ J^J-^. 4x.Ull oL-o^JI f ^- — S ^H-LI <j— « 
X^ «\j XU jjj^ j-ijlll j> J^l (EBIT) SKjJIj, oSl ^AJIj x^l^iJI JaS (EBITDA) pL^^Ij d^ G " ^Ij 

^-iaJI jL« luI ^Lijj^ Lol u\ ciL»i jjJI JlX. pIj^I J^ij ^1 ^3 jlj dJ jJ t iLa.^il a jjj> <j ^Ij^I J .ualiu j_sljli ^ .Jlj "<ll 

^J£. (Jl^ 4_J ^olllll ( J-fc 4^ ^r^^ (3 - ^* ^ .LuLa->Hj-ol 6^^UJLj Lo jjJs j mil (3-° (J^* * J') lA- 0 ^-^ ^liGj'^ ^1 

^llj^ll 4 0 K~\ ^LfljjL Y * N 1 J^lj-ll ^J-ll LoLu 4_st^.l^il J^> a J^J-^ J^i>- Sjj^la jAX. dujLaa 4^ ^vlJI J 0^*1 



(jla ojaIq N ,Y 4xLil oL-o^JI cJLL :^UI ^LxJI J*iLi. pIj^I (3ji3 jju JLaJI ^Ladl J*^ pIj^I 5ji jl jol ml 

XY ♦ JjJ^ ^LuJI ^?jJl XV*\ (-JjLSj Laj (_^aLll ^LsJI ^ JilLail ^JjJl jjfi. ^jaL <Y ♦ N 0 Jj^| ^jjJI J*iU>. CiIq-lo^I 

J-C.I ^l^ '-''^"'1 (jd <£.bil oljo^ll (jl (J\ (('/A ♦ j XN Y JjJ^j oljlflJI (jAiAj Jl^ ^1 kflU JjLi^) 

4_lo j*^ a I I J a I I j ~v ~ 1 1 A \ \\ \ \ ,^. l il U" /vj ^j^Luill (j (j-oilll) 4-ajLS ._»! Ul l ,^.l jo^ * ^ ^ | Cxllj *^ tLuojl c^ l U 5 1 1 U ,„^ \ t ^aaJI 
^((^Lll ^L»JI ^jc X*\ JjJ^j J UJI ^LsJI J^Uw lj-aj 2^^) ^LkUl (_5j1xulq J-C CiLa^JI ^-alJ *jUo £tJLoJ Laxs (L^IiJLxi 

4nLil oU^LJI i ^) Y • \ 0 f UJI (jl^J d^l oU^o 

.(Y- M Jl Y- U j> oUJjUl SJU YM 

U\ II «^l <iu| JUx.1 Y ♦ N Y cJliJI ^— (j ^ cJ-o^l j^" 3 j infill j j-oj— uu i Jai^-o a jjfl*ill jl jj— xt 

0 L° J'^"l XVY JjJaj ^Ml 4ili=JI JJjj ^JllLajJ j's'iK (jia 1,0 . ♦ £Jp 4^llil 4iLki CxJUJI ^^-^lli^l 

(j£ aJJ (jJ 4^^%iJI ^1 dJj ^jjt_i ulJlUI ^jjs.lli^l U-^ II J^SjJI (j^i i 4_»J^jlxuJI ^-oljl (jAij (jl iLo^aC .L^ltu (^Ja (j^*J-o 

^ j^rvi-o (j^^j (jl tliJ m j^Ijo ^^^l (J^ji^-n" o^aj o' <3 -Sjjj^JI i^llj^l 4iLLJJ J-oKJI J^»" >m^!I ^ 

^Jt-tu J^ljJ JJLJ .J^S^Jl (j^5J (j-Q ^J-lb SjjJ^JI 4^11^^! 4iLLJJ J J » ml J-C IjjU Sj^iidl ^jl^^aJI 4iLkJI 3U nil 
LxlljjJ^j — luj iXY i — uJI Cila — lu^I £-jJo_a j^ojja ^_^.|^jj XY i 4jLjjIj ^LsJI 4_iljj Jxo (jljj^J ^ — lu 
(jl^aJ lu J^jljJ 4al (Sj jooll 4jjl^aJI iSLkJI J^l aLLml ^j^vii-o j-o Sjl 0T1 ni^l C«J JU. (j ^ajiU Jj» ou) Y ♦ N 0 ^.LadJ 
Cilo lu^I ^1 Lxi (j-o JXJ S J^SlW (jnOli J*iU». J-B jla 4 i^ ij jj^-o JjLLo N Y,^ jIj_JLqj Y ♦ N 0 ^.LsJJ jILq 4 l^_>j jj *S o i 

N Y,i jljo o-> I to ijil La nij^il 3^r^' cU^i \K 11 (j^Lstlll (jul-^ a Jjj <j 4^_>l luII cjI^ ^r^b Sj-o N Y,Y jIjo a i (^j^^j* lJI 

Jl <J a *' ^L»^'i!l j-aj Jia (3 J aJ^ a j^C p ) ) OJ 6 ^CLstj Lo ^3-^3 '6^-0 N Y,V ^1 ULaJ 4j luLaJI "J^l (3 4-$-*^ "*J>I Cjl^^pjJIj Sj-q 

Ijj-S lu _/Jlj (jjJ "pi jnli" (jjjl luI (J-C (j I jaJ lJ 4 \ 10 jjJI (j ^oj llu t^, ^a-ajJI ,J_C. .4£.Lxll CiLxa^JI p a a. ^Lfljjl 

.(j^j.j YY, * 4 a \o 1 



Mill ^LiLij^J IjiLi. J< mj jl j£-tu djLi ^Gjj^. Cxiijjj oJLUl Lr ^.Lu^ h-\ II jjijJI jnjin^l La Ijl 

(j^J icJlUI ls j=>.IIj}|I La II (J^ii^-nII J^dl (^ — qIj j\a.l j-o 4j J^j» — lJI ^-djl 4^ ^jj ^-o (j^jLilJI <j j-oj — luIau 4_^ ^jJI (jl 
^_<sljl 4^ ^vi CjjjA JU>. <j .115^ Jj^l luaxu ^jjaJI JisJI (jLi JLJLj ^LkUl J^o uu 4j uzl Jtj£j\\ (j^uajkj j-al 

^J£. (joljliL iLuljj^fljJ l—iij ia^ luJJ 4jjj5s j^. 4-aA^ 1 "i 4jli SjjJ^JI 4jja.llj^l 4il U\\ J> j£ j\\ (j^ajjLQaJi 4j J^j« lJI 

cJliJI ^LH^I La all X"\ 0 J| X*\ ♦ ^ ^ jLflJ U) 4U" mil >C 4a^li:^!l 4iLkJI . a (jl (j^-aj t 4j^i^a. jj— al O ^J-^ 

(■ a \fl".,,,tl j» M ||| ^ XI ♦ i_jjLLi La) -(J^-J ^ Y, ♦ Jjila ) ^ 4 a »a (4 ,i-vllj^l i^UcJI JLoa.1 j^ XY 0 J j^la >j 
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.jj^l J I / ^ * 4 j nijj ^j^aJI <J ^ <tx\\ jJLxu ^-0 J-C-l p g /nil 4_ljLjdl 4 r> J fl 11 IjjjjiLj dS^t Lodlc ^ aJI pi j-lu Jl^il 

. mil (J pfl mil jJLxu '/ ^ * 4j llUJ Jil j I J-cl mil 4JjLsJI 4 r> J fl 1 1 Lj jjjfl" Ui^* l^^- f "'llj J^l fll^lL JK 1 1 lis! 0*Wl 

.^j mil <J JjLaJl pfl mil j-X-uj Jyj ^j^l */N * <L*-uAj JSl pfl mil 4_] jLadl 4r>joll Ljjjjlj <jj^ Lo.^f- p tail 1 1 j^j 

.LgJ j jj^il > LiLuajJl ijLkj llij-o I jruij 1 fljlr. I jiaj ^^iJI m^Ll IVuU*" {ja-uz 4_3l2IjJI cjI^ j^jJI ml jJJ 
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4-J jJ-uiXI P^Lkl 

<6^l <4_LI lujJI tjjj^l Sjljl <4jjLo"^ m^l djiJl CjIqx=J 4 ^ t^\"\a ijjUxj — ujI 4^ ^ c Jlxxil^ ^^aii jiJI uJI 4f£ ^-i, Jx3 (j-a jJjixll llfi> jl\ rl 

.4x1 Li I Lgiljjl jl/j jjjilll Ijjfc J^o 4^ j-iJL 4jS^Lc 4_s_jlxll 1 (p*s j-ii jl JLxajI^ ^^aijjilJl ^Jjjl^jlII 4<! j-iJ 3j5Lj ^1 (j^-aj .(l£-aS!l JiiUJI CjIoJ-* j 

CjUj1x-q^ I fljlr. Jl^Jj^l l-j -nj ^ JlxlLj <4lalCa j I 4_£Lxi J CjLqjJjuq^ 1 fl^jJLj ^! I YK 1 j <1 glfljj J fl?v * j (^lllj ^ j o-S-Ll <iL>.Lil1 CjLq j-Ls-II j-c jjjilll lj J—cujlj 

Ijjfc (j 4xxui>xll c-ljSllj CjI ojIaII 4^ j I JLoj^I jl 4i J j\ 4.1 1 jx. J c Jj-*J ^ (jl ^ » Aij <1 La 4^.1^-ua ^1 <( j jl ^.jjj <4 jlr.j .4 Sjqj jl 4 UlSlxo 

.^Jj-Ex!l 



C£' £^ ^ P ^ Lui^ jl Sjr.J jjjilll Ijjfc j^Ljlj ^ .^^-^ m <_£^! 4_3ljJjj j I 4^lxjl SjLcL ^<>"U ^ j tJaii 4-oLjlJ1 Cjlajlall ^y^jiH jjjixll I x& 

i(j\Jus> ^Lq ^ j jl (iJuki-o 4_ijLoiLtul ^j^Lxl ^jjiixll I ^j^i v i^-s. ^xj tl Jj .j-axj mil 4_sxj1cJ jLoxj uj^I 4_cul j-o jlxxC^I (3 ^Jjiixll xi-lx .4xlLa 

jl lujI^ i ^ 1 1-^ ^ ^jl Ja'^fl ^-qjj lulo (_^1 6 J uu JLLul^ ^aijj^JI (_£ J jJi uJI 4^j-Jo i^i'n .^jjiLjJI IlI^J ^ 0 1j a (j^a d) ^1 ^1 t4_s ^C-jil jJaLLil 4^.j J ^1 

jjj^lll (j 4JLojuCl1q 4jjLqjj — luI CjLxjuO ^\ ^ i^T\" .L^jI jjJoXa / 4jLHolt L^Loj^Lq j 41JLII 3 b ' L§ jLqjj — uJ)l\ Jjjs. jljiJI jUol <_£jJ jLc j ^ — tuL^-a t^^jU 

.4_i jl 4jL jl^-a (2>-a I jl j-Jj-EjJI I jjfc 4^3 l_j Sjl m-v ^jc t4 0 ^ U 1 1 4-oJaj^l j (j^l J-BJI jLa^Li t4*J jjjjjuq Jljajl^ ^aijj^JI jJLxaJI 4^ j^Ij (jl 

(_gJij.t-t.Jl 4^ j-ii J-C J-ajJLj jjjilll (j 4JLo .A^ll CjljpJ-SlJI j c-IjSH ^aa. (j| .5J jLsJI 4-cuUI CjIjJ J-Hj j 4x1 LI I Cj Ls-3 jll Lj 4ju2iUJI 4xLilxoil jlll ^^"^ ^ 

1 4x1 Li I 3bj*^^ .4 j l^o^ nil! ^jLuJI Sjj^aJL l> u^jlj ^ jLallxul (j^A ( _ 5 JiLil pIj^I (j| .jLjl!u| ^jj 6^-°^ j ^jllll jIj^I ^ojIIj JLjojL^ ^^oijjiJI 

^-JiAio ^1 (j^-aj iLia_il .(J * a 11 jLaxLiu^l 4_ojJs ^j- 0 J-^^ j-axLtuil J^-^ J-axaJ»l jj-a .jAo-^Tt jl ^^J^ O^ 0 ^ 'L^^-a£- jl L&jLjlxuI jl 1 1 j o JjkjJl jl 

^ .4jJLa 4ijj ^ J~*jJI j I jJt-tu j I 4-axi (j 6 ^ro^ CjI ^Ju Jl Cj^LojJI jua jU-ml (j ^JuJl (_^JjJ ^1 (j^-aj .4x1 Li I ^bj^' jl uj^I J-C ^ j ujj J,\ jLaxj uui\ 

4jLo ^t_tuj jl jJj-Exll lx& ^jjjj ^ . JLxul^ ^jjlJ j-flJ I (_gj jJLjjJI 4^j^Ij 4xUAJI 4_Eil jil J-C Jj 11 (jjJ 4JLq ^1 jl jjj^xll I ^Lxil 6 jLcL> ^t-oxoj 

^.Ijxl^l j ^.xll I iJxoj 4j|j J jJ-C 1 j^-j ^1 j_>j^xll ^oJxjjjbo L ys\ ~^ nt^il JlC i_< a>J .LjjjLi ^ jxq-q 4_»_ijjj (jj^ cjl cj^-Q-^l (j-o a. 4j J jjlxuJI 4xjj_sJI 4^_Loi.l ^jLi. 

.iljLJl JjxflJL ^.Ijxl^l J-C p h Mill ^il jj tjjjixll \ltt> miL . Jjxlll 6 Jxa 



